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BONDS BACKED BY

WHOLE COMMUNITIES

:pWENTY states, from
Massachusetts to Texas,

supply tho 31 carefully select-a-d

Btete and, municipal bond
states included In our current
Offerings. Exempt from all
Fed feral Income Taxes.

TTtlfMnf frw 4.27S to 5. 40
Stndfor Offering ShtrtAD--

TheNationalQty
Company

Mstn OflJce:Natlcaal City Bank Bldk.
Uptown Office! Fifth Are. 4Srd St.

Corrtipcruttnt Office In SI Cults

Monthly Dividends
' and Monthly

Earning Statements
The Daoothlr divides d paid
to freferrra Stockholders of

' CMes Service Coerpoar pro-Ti- de

a convenient sad regular
(ess safeguarded sry ear
tag

Five Times Orer Pre
ferred Stock Difidead

Requirements
Tbo statements of earning
aailed to stockholders BwathYr
enable inrettori to Veep' la

, ttaut tench with the ftnaneiii
progress ef the Coetpaay.

Send --for v
Pnftmd Stool Cimttir&Ari

Henry L. Doherty
& Company

Bond Department
Wall Street,, New York
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Securities

Hew Tack

JOOFort Loboa
10 Bank

100 Wright ltd.
Central Petroleum

Com.
100 Fenna. Coke

HEWS

AND COMMENT
Day'
Vear

Moro Active Stocks Decline Bid.

From Fraction to Three joh
Points Daring: Day. 11014

71'

3H

TOBACCO ISSUES STRONG 85U
107U

91H
120HYolarao of Trading Again 6S

Risos tororo Than 1,000,-00- 0
117U

s

Sharon. . 93

. : 1SZ
Uncertainty created by news des ei

patches fegaxdlnff thoroeetlnr yesterday 78
109

of the Federal HeRerre Board and the 78
desire to withhold Important commit- -

mertta on the cenatracUve atde until, the 91
quarterly statement of the United etates 6H

896tel Corporation could be assimilated 125W
brought about notable recession! In the
first, halt ot yesterday's session. The 137

108meeting of the reserre board was of leas 93MImportance than wall Street had antici
pated, but it complete recovery In prices 10S?4
from the early lows was by a 260

100rise in an industrial money rates to 9
per cent. The more active stocks show
Injr loises for the day of a fraction to S 1094
points, with the exception of tobacco H9H
Issues, which were features ot strength ; 2TU

Haven In which there Is 'specula-
tive buylnir, and two or three, specialties 75H
of little Importance. The volume of trad-
ing

2

was more than 1,000,004 sharaa,
and an estimate of the Immediate trend
could not be based with certainty on 83

yesterdays operat'ons.
The speclfla reason for the recessions 100

was' ascribed to apprehension regarding 170
73the future influence of the money market

with an unauthentlclated report that the 115

August bulletin of the Federal Reserve
Doard would announce definite action to
reduce the amount 'of credit available for 136
speculative purposes. The meeting of 97

the Federal Reaerva Board at 11 o'clock
yesterday morning was will advertised is
on pewsttcke'rs over brokers' wires. Just 83

what the reserve board could do In addi-
tion

27
to Its earlier warnings against 14H

and to Its request of the 89

Federal reserve banks to give as little 156
aoslstance as possible to borrowings for 89
Stock Exchange purposes was not clear
eran to those who advtsed the sale of Z9
stocks, but the uncertainty was not fully 45.
removed by the announcement that the 72
reaervo board had aajournea witnout 4S
taking any definite action. Whether th 81 hi
Federal Reserve, Bank or ituw York as 180
slsts Its member banks In extending 39
credit for Stock exchange purposes or 71 H
not there appears to bo a trend toward 118
tightness In th money market which Is 63
distinct from previous advances In call 86
money rates. Throughout the. month of 250
June Government withdrawals of cash C4
from the banks caused a advance 10
in call rates for a, twenty-rou- r, forty
eight or seventy-tw- o period, but the
present advance has not been due to 23
Government withdrawals, but to a gradual 48
and cumulative diversion of funds Into 71
fields of Industry arfi agriculture. Not 99
only Is there an appreciable advance In 30
call rates, but banks appear to be loath 67
to loan money on time even at 7 per 27
cent, and as time loans mature a larger 43
and larger amount of speculation has to 60
be financed with call funds exclusively. 72

The fact that the supply of moner and 62
credit' In Wall Btreet Is being affected by 100
the Increasing demands from Industry 20
and agrrcultura .was Illustrated by tho 84
quarterly statement of the United States 91
Steel Corporation, which Indicated a big 108
ger" gain In Its operations than the Street 66
had anticipated. Net earnings for the 138
June 30 quarter were actually larger
thnrf those' for the precedlng quarter, and 35
a director authorized the statement that 80
the earnings Included no adjustment ot 19
accounts' for overpayment of
taxes last' year. The earnings of about 13!'nriL the common stock per 41Invited mitted 'the conservative declaration of
tu tr cent, on the common ana tne aa- - ii
riltlnn tn aurolus account of more than 30

K oon Don Were there no countervailing 113
factors, the unexpectedly favorable show 104
ing In the steel statement wouia navo 116
s. far reaching constructive effect. Un 42
der the circumstances, an Improved sen-

timent
83

regarding steels and other metal S6
Issues Is to b expected. 35

Foreign exchange suffered S moderat 92
miction yesterday, sterling losing a "7part of Monday's' advance In an un Z29
usually thin market and franca making 88
a new low recora et .ai irunos w um 82

3!.. Urookhm . dollar; with a slight recovery toward th 102
close. "Belgian francs and lire were off 73
slightly.. There was little feature In cot-to- n,

93
or grain. 48

45
XOHET AND EXCHANGE. 67

We F.JUdd & Co.

Correspondence .r

Wo tnttt oonkirMmimM cn
Stock Market commitment and
aU.lntettmtnt auWccU. Frt-stu-

analvflral repot u laved
and mailed mlU. ' SpccUl
wteUu Colon litter and
drain rttiiw upon rtovetl.

EW.Wagner&Co.
tMyiiitnea ,iS7, chtcato

T Ifan York Stock Exchange
Memterri New York Cotton BichanttI Chicago Hoard oj Tradss hew st. new yorit

Mad. At. A H St.
iv n m oza vsr.

1 Jfl Court
S0 Broad St., Newark

LonS Beach, L.I., Cstls-br.th-gf- is

HENRY CLEWS & CO.
Members of K. Y. Stock Exchange.
11. IS. 15, 17 10 BBOAD th.

Deposits received subject to cheque.
Stock, Bond & Note Issues of

Railroad & Industrial Companies
, Bought and Sold
and conservative advances made

thereon.
Dealers in

LIBERTY BONDS
Branch Offlwi 310 Tilth Are.,

3S Union Square. 06 Warren St.,
043 Third Are., 10 Court St.. Brooklyn.

J. K. Bice, Jr. & C. Will Sell
SO Commonwealth Bank
SO Franklin Ineorance

100 Tort Lobos Con.
10O Port Loboa 2nd l'fi ....
100 Uma Locomotlre ltd.

SO Gnat American Inmranca
J. K. Rice; Jr. & Co. Will Buy

Cora.
Irving National

Martin
100 Cora.
100 American llano

Coal

New

little

sharp

hour

J.ILRice,Jr.&Co.
Thonea 4000 to 4010 John. M Wall Sfc, N ,Y,

Odd Lots
Write Dept. 17. .

HOLMftPMAfi
Mtmbtrt lira York Stock Bichanfe
71 Broadway ,'New York City.

Uptown offlco. so e. ana .
. Barlsm O flies. S90 Lenox Are., i St.
Bronx Office 3U1 U. US In at.
itrooldjm Office 38 Oourt St.
Yonkere Office, 13 N. Broadwar
Newark Office. ...777 Broad St.

RUSSIAN GOV.
m CREDIT NOTES

Sue Jan lath, 1010. Unpaid.
BOUGHT SOLD QUOTED

ALFRED B. RISSE
SO BBOADWAY NEW TOHH

Tel. Broad KM-S-e-- T ftflSl 740S.

Hark A. Noble Theodore a Corwln

NOBLE & CORWIN
IS Broad St. New Tork

Chatham & Phenlx Otis Elevator
Birikers Truit ' Phelps Dodge

zeiepnona nrwuu

63
OAK. KONBT. 68 9i

Xlxd Collateral. All Industrials. 7
Itlrii L. ...... e 25
Low Mi Low 83
Last ..... iLaat s

88Rratwaia Renewals .......... ttya.a hlrll .....SO Tr-- a hlrtl W 139
Year's low ,. tU Year's low.. 113

TQfE XjOAKB. 62
Mixed Collateral. All Indoaolals. 119

Sixty days Sttty dijs.. ........ H 30
ninety days.., Ninety days. 4U 65
Four months iFour months H
yire months........ Five months. 477
Six 'months Six months.,. 7

COMMDROIAb PAPER. 37
prtme Indorsed TUllilStx months.... .(HOTX 78

ItecetTanle. I otwr name. 39
nirr lUOSUrThrM to six 23Ntaety dara....-!4e- months SMC 134

CLEARING BOUSB 8TATBMB2JT. -
Clear.nr Hons exchaste 1191,111.441 1 bal. 60

anees.. tU.Mt.tH: credit bal.
ancea, ttl: Federal reserr credit bal. 41iaoco. .14,W." 101

DOMESTIC EXCHANOB.
Boston, par. Chicago, par) Bt. Leula M 8t

lie. .discount: San yrandsco, par Montreal, 55
SM.UH Pr premium; uncinnan. par; 11
jimneapoua. iuc. mmam. 23

BtLVEU rnlCES, 62
.Bar atlrer In Vow Tork. tl.cni. op Mat In 72London, uua., np ra.I auxican collars, 241UHC up c

F00JUON EZGHAKO& 112

5??' 84
BIPTIU.I juku. Mw, jomu uu... 61

Demssd... 4.tU UM 4.HU 4JTU 67
Cablas..(.. 4.M 4. ITU 4.M 82rrasca
Demand... T.H TJ1 t.rt TJ 43
CUM 1.1 TJS. T.U 1.1T 104

Kormal leetsraars Close 190
Rate Dsmaod

of Exeh. erCbaeks OablM. 81

i.SMS Startlnf - . S.MU 1SH 66
I.UU Paris ., 21
SM Mirks . to 14t.t!U Kelriura 111 22Cnlns

Hongkong 84
Shanghai . m iS to

li.to Oreeea ........ 11.01 11.11 784.I3 Jlolland ilf, 7H 3911.44 India
Bombay )K 122

41.14 Japan-Yokoh- ama 87....... WK' to 22IO.00 rMllcplns Islaads-- -
MaaUa 4U 81

.lxl Italy t.M B.B 102 -
M.S9 Scandinavia 84

atoekholm S4.1V U.M 109Chrlstlaola H.T0 M.U
Copenhagen M.M UM 21

South America 50
4.a. TUo .. 68

I.CBC1 Argentina (gold)., Mi 7a.M naaaoi Ayrs...... 41 M 4S.40
ti.te Spain , ; 1I.1S 11.11 40
(.UU Switserlsnd , MI .K 23
SL44 Bnitla (rarreacy) Bid. Ask. 105

iw ruDies.... I.N It(40 ruble T.M l. 66
TIME BILLS Olf LONDON. 94

Bankm.1 CAanumHil 84
40 cays...... 4.UUI40 day 4.UU 67
tO day ..,....4.13'iM days.., 4 tl 11

8
Paris Bourse Trading, 60

Faxis, July 29i Trading was quiet on 69
th bourse y. Three per cent, 40
rentes, 80 francs 90 centimes for cash: 83
exchange on London, IS francs; 6 per 114
cent, loan, SS francs 70 centimes. Th 46
dollar ranged from 7 francs 14 H cen- -

let 1918.
Bales fi ,. i,08l,t29 S08.476

to da to .....A..'..... 17M28.I48 80.411,190
losing. IDIt, I Hlh. I Low. I

ASK. Is M Biles. lag. I est. I it. I

400lAdams Express 62 ?2 61
avv1AA AuvHiiv. T,jiinaieiyy......... . 48 48 48,
500 Advance Itumtly pf. 73 ,78 73 1

2200 AJax Rubber 113 1121109
900 Alaska Juneau O It. 2 2 2l2600 rs Mfg-- 47 47 46

7! 200 Mfg- - pf... 96 96 96
8 400 Am Aaricul Chemical ... 108 108 108
8 2800 Am Beet flugar, 92 92 91
6 1600 Am Bosch Magneto 123 128, 120

8400 Am Can 69 59 58
3400 Am Car A Foundry 119 "9 116

4 100 AM Cotton Oil 63 63 63
80c 18000 Am Druggist Syndicate. . 12 13 12

6 600 Am Express . , . - 98 93 93
2000 Am Hldo & leather 27 87 86
3800 Am Hide & Lcathor pf... 133 133 132

ovv uri aco .. 61 62 60
6 100 Am Ice. pf 73 78 73

4.80 7000 Am International Corp.. . 111 111 109
400 Am Unseed Co 77 77 77

7 200 Am Unseed Co pf 96 96 96
6 BOOT Am Locomotive . .... ., 91 92 90

2600 Am TAalt & drain 88 68 66
4 J.AA ft . C -- 1 . . -- .

1IVV AIU OI AWU ...... . 86 86 85
12 100 Am GnulT ... 126 126 126

3 4200 Am fiteet Foundries . 46 45 44
7 1700 Am Sugar Itef ...... 138 188 136

10 6600 Am Sumatra Tobacco 110 110 107
7 100 Am Sumatra Tobbcoo pf. 99 99 99
k 1800 Am toi Tel 103 104 103

!0 (00 Am Tobacco 253 253 249
. ...KAAl ft r I 101 101 100

7609 Am woolen . . . 124 125 122
600 Am 'Woolen pf 109 109 109

11600 Am Writing Paper nt 67 61 67
E100 Am 7,tnc, tad A Smelt. 28 28 26

300 Am Zinc, Load & 6m pf. 63 83 63
6300 Anaconda Copper 75 76 74

300 Assets Realisation ...... 3 I 2
300 Associated Dry Goods .. 62 52 62

100 2900 Ateh, Top A Santa Fu .. 100 100 99
86 100 Atch, Top & Gahta Fa pf , 86 86 86
15 1000 Atlanta, Blrm & AU.... 14 15 14

100 200 Atlantio Coast Lino .... 100 100 100
171 8100 AU. Gulf SWISS 169 172 169

74 100 AtL Oulf & W I 8 B pf . . 74 74 74
110 84400JBaldwln IOcomollvo Wks 119 119 116
46 800 Baltimore A Ohio 46 46 46
66 10O Baltimore A Ohio pf.... 64 54 64

135 400 Barrett Co 135 136 135
93 300 Bethlehem eteel 99 99 97
99 327001Bethlehem Stool B 100 101 98
23 8300 Booth Fisheries 24 34 23
82 6900 Brooklyn Rnnid Transit. 81 32 31
27 600jBk!yn Rap Tr ctfs of dop 27 28 27
16 aovuu jaruns xerm ec it it 13 15 18
60 4 20 Buffalo, Rocfe A Pitta... 60 60 60

167 10 8600 Burns Bros 167 158 166
89 11900 Buttorlck Co 87 89 87
11 50c 1500 Butto'CoPper A Zinc... 11 11 11
29 8700 Butte A Superior Copper. 29 29 28

lounjnaao central o & ft. 46 46 4E
72 8400 California Pocking Co 73 78 71
48 16001 California Petroleum . 48 48 48
82 500 California Petroleum of.. 82 82 81

160 8850 ruanaaian I'acino 162 162 160
41 3200 Central Foundry ... 42 42 39
72 4200 Central Foundry pf. 72 73 71

113 21000Central Leather 116 116 112
63 3100 Cerro de Pasco Copper.. 64 64 62
90. 100 Certaln-teo- d Prod 1st pf 90 90 90

252 100 Chandler Motors 261 361 Z51
65 600 Chesapeake A Ohio 64 65 64
12 100 Chicago A Alton 10 10 10

500 IChic A E 111 oa tr ctfs... 11 13 11
300 Chic A 13 111 pf eq tr ctfs 17 17 17

28 400 Chicago Gt Western pf . . 28 28 28
49 480O Chic, Mil A St Paul 47 49 47
72 700 Chic, Mil A St Paul pf... 71 72 71

100 1300 Chicago A Northwestern. 99 99 99
80 2100 Chic. Rook IslA Fac... 30 30 29
67 100 Chic, II I A Pac fl p o pf. 67 67 67
27 2300 Chile Copper 27 27 26
49 1700 Chlno Copper 49 49 48
51 100 Cleve, On, Chic A St Ii..! 60 60 60
73 100 Cleve, CIn, Ch A St L pf 72 72 72
62 ioo uoiumoia cos A Kieo. . 62 62 6Z

101 1000 Consolidated Cos 101 101 100
30 7900 Con Interstate Col Mln 20 21 Z0
96 300 Continental Can 06. 95 94
91 12700Com Products Ref.... 9S 90

109 100 Corn Products Ref pf. 109 10 109
69 100 Crex Carpet 67 67

139 31200 Cruclblo Steel Co 142 142 137
100 Crucible .Steel Co pf... 103 103 103

85 2900lCuba Cane Sugar 35 36 34
80 lSOOtCuba, Cone Sugar pf . . 81 81 80
19 1400Denver A JUo Grande pf. 19 19 18

iu ruisunona aiatcn 118 118 118ii 100 Dome Mines 14 14 14
41 4100 Elk Horn. Coal Corp.... 41 42 41
48 100 Elk Horn Cool Corp pf. 47 47 47
18 600 Erie 18 16 18
II 900 Erie 1st pf 30 30 30

116 3 100 Endlcott Johnson 115 115 115
104 7 100 Endlcott Johnson Df. ... 104 104 104
117 8 2800 Famous Players-Lask- y. 118 119 116

43 4 100 Fed Mln A Smelt pf.... 42 42 42
85 200 Fisher Body Ccro 83 184 83
67 4400 Freoport Texas 68 v8 56
36 800 Gaston. W A Wlgmore. 36 35 35
93 10700 Qeneral Cigar Co 92 93 88

168 800 Oenoral Electric Co.... 169 169 167
230 3400 Qeneral Motor Corp.... 222 232 227

89 100 Qen Motor Corp deb.... 89 89 89
83 1200 Qoodrlch (B F) 83 82 82

103 100 Goodrich (B F) pf 103 103 103
73 SOOklranby Consol M A.S... 73 78 73
94 ureat Northern pf...... 94 94 93
49 Great Northern Ore ctfs. 48 48 47
46 Greene Cananoa, Cop... 46 46 45
67 Gulf States Steel 67 67 67

Haskell A Barker Car... 64 64 637it Inspiration Con Copper. 67 68
8 interboro con Corp 8 8

29 Interboro Con Corp pf. . 28 29 ZS
34 Int Agrt Corp 33 33 32
89 Int Agrl Corp pf... 87K 89' 87

142 Int, Harvester Co 141 141 139
117 In Harvester Co pf . . . . 116 116 116

63 int Aier Marine 64 64 62
119 Int aier Marine pf 131 121 119

30 International Nickel ... 30 30 30
86 Internutlonal Paper .... 66 67 64
79 Int Paper pf stpd 78 78 78

8 Iowa Central 8 8 8
38 Jewel Tea 38 38 38
80 Jewel Tea pf. 79 79 79
40 Jones Bros Ten, 40 40 39
23 Kansas city southern.. 23 23 23

135 Kelly Springfield Tire.. 135 135 133
Kelly Springfield T rts... .

70 Kelsey Wheel Co 13 73 70
41 3 Kennecott. Copper '42 42 41

101 1.30 Kevatnne .Tire A Ttnbhar 102 103 101
Keystone Tire A Rub rts. 31 21 20

88 Lackawanna Steel Co... 87 87 87
65 Lacledo Oas ot St L..... 65 .66 55
12 Lake Erie A Western... 11 11 11
24 Lake Erie. A Western pf. 24 24 24
62 8 Lehigh Valley 53 63 62
75 ixjoso wiles Biscuit..... 78 73 73

243 12 LOrlllard. P. Tob 227 24 3 Z35
120 7 Lorlllard, P, Tob pf . . . , 116 IIS 115'
35 1 Mannattan snirt 36 36 36
70 8 MaHIrt Rockwell Corp.. 67 67 67
67 Maxwell Motor 60 61 67
82 Maxwell Motor 1st pf. 84 84 82
42 Maxwell Motor 2d pf..., 44 44 42

104 May Dept .Stores 104 104 103
191 muuuui fouoiDura ..... 198 198 188

81 hMtaml Copper ....... 81 31 31.
67 67 07 66
21 800 Minneapolis A Bl I new. 21 31 21
14 6600 Missouri, Ran A Tex.... 14 14 14
23 400 Missouri, Kan A Tex pf 22 22 21
35 7000 Missouri rapiiia 85 36 84
66 800 ((Missouri Pacific pf. 66 D6H 66
80 6 700 80 83 79tf
39 8 1500 National Acme Co...... '89 39 39

128 7 100 ftiuiuuaj oikuu VJ..... 126 136 125
32 6 1000 National aoak A Butt. . . 87 88 86
33 600 National Conduit A Cable 22 J2 22
31 1(00 National Enam A Stamp. 81 81 80

10J 7 , 100 Nat tsnnm A stamp or. 102 10Z 103 .
84 6 1500 ftlftUUKU iftiau .Q. ...... (4 84 88

112 7 100 National Lead Co rf. ... 111 111
21 1 300 Mevaoa con copper. .... lit 21
80 6 4000 New York Control 79 80 79
69 1 1100 New Tork Dock 66 70 .64
75 2 S200 New York Dock pf 72 76 71
40 65800 New York. N H A Hart. 38 40 33
24 1 100 New York, Cmt A West. 24 24 24

106 1000 nwiDUt (X trcBivrn.,.,,. 106 106 105
66 6 100 North American Co..... (3 63 63
94 7 1600 Northern Paclfla 96 95 94
85 5 600 Nova Scotia SAC .83 84 83
67 4! 4000 Ohio Cities Gas ."HI
11 EOo 9300 Oklahoma Prod A Ref... 11 11

8 200 Ontario Silver Mining... 8 3 8
. .. ,.n n ft. r61 8 8700 63 63 60

69 6 8000 PaclHo ass A Elec 70 70 69
41 1 400 PfCitlo Mall 40 41 40
34 200 mcino TU'S TN 33 88 38'

115 6 22200 Fin Am Petrol A T H 117 ' 114
46 8 1700 Pennsylvania R R 46 46

,Ccltnui en Column and 1,

or wall tnuorr.
teel'w JSarnlnsr.

Wall Straat raaMved veateMar the flrat
117. agreeable surprise In the United' States
487.700 Steel Corporation'! earnings It has en Dayfe

lll,40S,8tG joyed In many- a day. Earnings for the Year to
quarter, placed at 134,381,801, were con

Cll. I Kit siderably In excess of general expecta Closing.lag. 1 Cliang. tions and hardly substantiated th bear Bid.61 artumtnts that have been going the 99.63round. When It Is considered that the 94.1071 period covered by these earnings Is one 98.63110 In which th Industry was just turning 94.902 t the corner, and that since that tlm con-
ditions 94.1046 1 hav Improved materially, th 95.0396 ii statement Is extremely gratifying. One 94.04108 prominent director jot the corporation 99.8691 1 said after the statement had been made 99.92120 3 that th 134,331,101 represents real sub

58 H stantial earnings and. that it does not
117 1 Inolude adjustments over the payment of United

62 taxes. He said that th earnngs wcr
12 very satisfactory to the directors and AmFom93 1 that from Indications th worst period of . ..oo86 the year was over. To Illustrate just AnaloTrench132 how fsr.Wall Street In general missed Its io,.j.
62 guess on the steel earnings, a pool of 10..'.98
73 twelve members of the Stock Exchange 3....S7

81109 was made Just before the olose yester-
day, 9. ...0777 1 eery member ot the pool entering SO

96 a guess as to the statement. The highest 4. ..06
91 1 guess was 831,000.000, from which they IS
66 1 City ofranged down' to $26,000,000.86 1

98126 A Waiting; Market. QtyofLyona
45 9

137 Th market Itself was characterised 13
by peculiarities which ruled Monday. City

was llterully the anxious seat all
103 cay ana demonstrated this by Its back
253 1 Ing and filling, by the fact that quota-

tions100 moved within remarkably narrow
123 area and by the eagtrness with which
109 even fractional profits were scalped by

Is
,.D07J

15-1-8

7
MO
07

97
Bor-

deaux
9W

as

108 1 on of
99 It on

a

seta
Mar-

seilles es
s ooia

Cliy of Paris ei
---iv QOJ4

1 0073
3.....'..0Vt

11 97
60 O8I4

08 ? 3 big operators. Over th market hung united Kin
28 th steel, Corporation statement, made IMs
63 'i puouo arter uie mantel's close, and prob 84. ..00
75 able action of the' Federal Reserve Board I...M

2 In regard to brokers; loans. Action failed 10
1...M52 2 to materialise in the titter and the for-

mer IHs
100 factor proved favorable. Standard 8
86 securities remained at practically Mon a
15 day's levels. The coal stocks and the 9

100 tobaccos gave about the best account of 11.,
Iks

9170 2 themselves, but even In these activities
74 were entirely professional and not es 1

116 2 pecially brilliant. 31..
46 ..
64 1

( The Moner Market. 10..
..

136
97

1
1 With oall money at 6 and B per cent SS..

99 1
at th close, a continued tightness In 4..

1..time money rates and reports that Wall 10.,23 1 Street's .loan account la everextended Dow33 again, the money factor again looms lttl27 large on the market's horiion. Oae of 1
14 1 6
60 the brokers, who handles large amounts 111on th Exchange dally, sold that ther 1157 4- - had been several loans called during the19 2 day. but to oirsefthls considerable11 Western money had com Into the mar 1
29 ket. In the stock loan crowd after the Japanese
45 1 close there was an Impressive Increase 6.72U 3 In the borrowing demand, with Steel48
81

common In particular Inquiry at 6 per It Y

cent. Industrials generally loaned at 6 J
160 1 per cent, and railroads 4 per cent ltY-

39 2 wov72 Forelsn Exchange. 1
113 3 KY
63 The extreme thinness of the foreign 9

M4H
uersra......

Canal

Ctty4Ksl7

CltytKsM

90 exchange market, particularly In sterling III uty
261 bills, was emphasised yesterday by a 3

65 banker who explained the four-poi-nt ap-
preciation10 tn sterling exchange which Am Agr cv

11 occurred on Monday. He said that n Am
1..

Hlda&L
17 large banking house had a remittance ot 7

28 200,000 pounds sterling to make and was AmSmelt&Kss
49 obliged to enter the market for the bills. 8

71 Filling this order drove sterling up four Am
1......1023S

TAT cv

99 points. Should a real, legitimate busi 0
SO ness In these foreign bills spring up. In 1

67 this bankers opinion, the result would
27 be a considerable advance in sterling. In 4

48 process of which th exchange rate nt-urall- y AmTAT
4..

60 would right Itsolf. One ot the
72 'i most Interesting features ot the foreign
62 exchange market is the rapid decline in

100 uerman marks since the opening at 8
cents to the mark two weeks ago. Last20 week It yielded to 6 cents and is down94 1 to 6 and 6. In view ot the payments90 1

109 In other markets which Germany has I

ahead of her th decline Is hardly a I67 2 61surprising one to foreign exchange deal 50139 1
103 ers. Incidentally there Is reported to be 23" considerable speculation In German35 46murks here.80 66
19 A German I.onn. 39

118 69
14 It's a poor day when the Wall Street 24
41 branch of the gosslpera' union does not 73
47 1 put out a new German loan. That ne-

gotiations
95

18 for such a loan are on is 95
30 a well known fact In the financial dis-

trict,
39

115 but It Is equally well known that 21
104 no definite terms have been agreed on, 91
115 1 and It Is altogether probable that no 82

42 terms will b agreed on until the peace 94
84 terms shall have been ratlfled. A group 26
56 1 of German banks are thi applicants for 8S

35 th funds. They want a maximum ot 35
92 875,000,000, but will be satisfied with 83

167 3 860,000,000. There are two hitches. One 97
Is In the Interest rite, which will be 63229 8

89 rather high. The other Is that none of 96
83 " the banks that has been approached 105cares to make the first loan. This will 95103
73 probably be circled by all ot them par-

ticipating. 95
98
48 24Texas Company.45 19
67 That an Increase In the dividend of 80
63 Texas Company Is to be made this fall
66 1 at the same time that an offering of 11

7 " new stock will bo made to present hold-
ers

21
28 was In the nature of a surprise 212
33 to Wall Street. The stock offering had 18

88 been expected, but It was the general 60
140 1 belief that no dividend Increase was 69
116 2 to be expected this year. John J. Mitchell, 106

63. 1 a director In the company and one of 30
119 1 a clique of Chicago stockholders, who 67
30 wield a large Influence In the affairs of 93
65 1 the company, is reported as saying: "We 111
78 probably shall follow usual routine 119

8 around the year end ot offering 20 per 44
38 cent, of new stock at par to stockholders. 15

79 1 Increasing the outstanding amount by 261
39 H about but we have not def-

initely
59

23U decided that matter, nor have we 24
135 decided what Increase we shall malfe tn 109

the dividend rate, although w hav dis 107
70 4 cussed that matter." 12

41 65
J Fierce-Arro- w. 88

20 The election ot John C. Jay, Ji, a 132
87 1 partner of Gen. George Ooethals, to tjie 73

.4 presidency of tho Plerce-Arro- w Motor 56
11 Company waa regarded yesterday In the 213
24 financial, district aa a move to put a 150
62 little life Into a company which has had 62

73 rather tough sledding' this year owing 150
242 t'i to the fact that It was loaded up with ISO

115 army orders which were cancelled sud 106
26 denly at the first oi m year. uoi. 29
67 2 Charles Clifton, tho former president. 32
57. 2 becomes chairman of th board. Tho 69
82 1 comDariy'a earnings for the quarter ended 86
42 1 on June 30 amounted to $826,804, after

103 1 charges, equivalent to $1.70 a share on 45
191 8 th 260,000 rharas of common stock out-

standing,
125

31 against $1.47 earned In th 115
57 first quarter of the year and $2.85 In 68
21 .the same 1913 quarter.
14 116
22 Lovr Priced Italia. 93
85 I An attempt was made yesterday to 8S66 create sentiment for the low priced rails 11379 but outside ot the gains scored by the 1229 leader. New Haven, the stirring had lit-

tle,
34125 effect-o- the group as a whole. Mar-

ket87 8 letters' from all of the prominent 23
1422 houses were yesterday morning honey-

combed
6881 1 with advice to customers to

102 switch from speculative Issues, In which 87
5684 profits had accumulated, to low priced 11111 rails. This sam advice has been re-

peated 2221 a halt dozen times In recent 69B0 weeks, but despite the apparent induce-
ments

3669. tl offered the genral speculative 9971 public takes about as much Interest In 13440 1 the low priced rails as If they were not 7824 listed. The rather favorable showings
of June earnings were expected to prove

63 2 a lever In 'aiding the low priced rails to
84 higher levels, but even this factor ap-

parently84 was overlooked and, outside of
I 57 the move In New Haven, which got Barley,
11 through 40 at one time, up more than bacons,

8 two points, there was little life to the sacks;60 ruil marltet lbs.;(9 oil,
40 London Money Uarket.'33 2 London, July 29. Bar sliver, C5d.
46

1 an ounces money, 2 per cent; dis-
count rates-sho- rt bills, 3 per On.
cent.;, tnree months cms, 3 si

BONDS IN NsSW--YORK SlptXX? EXCHAiW
TttWr JJy 29, 1919,

1919. 1918.
sales 114,387,000 $5,793,000

date 1,818,490,000 890,603,000

RANGE OS LIBERTY BONDS.
Ssles fin

Asked. Yield. $l,000e). Open. HlghLow.
99.60 2.63 740 Liberty 3s 99.68 99.60 99.52
94.20 4.87 13 Liberty 1st CV. 4s... 94.08 94.08 94.00
93.70 4.44 377 Liberty 2d 4s 93.66 93.70 93.60
94.94 4.67 65 Liberty 1st cv. 4s. 94.80 94.94 94.80
94.18 4.65 917 Liberty 2d cv. 4S. 94.16 94.20 94.06
96.10 4.90 1,305 Liberty 3d 4s... 95.02 95.10 95.00
94.10 4.72 8,119 Liberty 4th 4s ... 93.94 94.10 93.93
99.88 4.79 8,160 Victory 4s. 99.86 99.94 99.84
99.98 3.76 2,660 Victory 3s. 09.98 100.00 99.86

States, Foreign Governments, Railroad. Industrial and
(Sales In $1,000 lots.)
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NEW YORK STOCK EXCHANGE PRICES.

rUsslag.- -, IDlr.
In t. Bales.

62 6 3800
60 .. 400
23 .. 900
47 .. 100
66 5 COO

40 3.. 1600
69 .. 3000
24 .. 2200
73 6 12400
96 6 100
97 7 100
40 .. 600
21 1 2000
91 8 600
84 6 200
94 8 400
26 2 4800
88 4 6600
39 2 100
84 .. 1600
93- - 8 200
58 T4 4 100
97 6 2900

106 7 200
97 8.70 200
95 8.70 18400

1 200
25 .. 1000
21 .. 300
81 6 200

600
11 .. 200
21 .. 300

215 8 200
18 1 600
60 .. 28800
70 6 100

106 6 7400
30 .. 1800
68 6 200
94 4 2700

111 4 13700
119 5 1900
46 3 300
15 .. 3300

269 10 2600
69 .. 20600
25 .. 600

110 6 15500
110 7 3800

13 .. 6000
66 6 8300
89 6 1001

132 10 1900
72 4 800
56 4 4400

214 'J 15700
170 7 500

63 3 100
175 6 400
190 10 3200
106 .. 95000

29 .. 700
.33 .. 700
70 5 100
85 2 13000

143 16 4700
46 .. 400

126 .. 8400
116 8 100

68 5 2800
112 6 139000
117 7 1700
94 6 3600

8700
88 4 700

114 8 200
12 .. 2100
317 .. 1200
24 .. 300
14 .. 9300
69 4 100
88 7 200
67 4 2200
11 .. 800
23 .. 200
70 4 4600
36 1 4700

100 5 2500
135 8 100

81 .. 100
Odd lots.

Continued rom Columns 3 and 4.

Penn Seaboard Bteel
People's Gas, Chic
Fere Marquette ........
Pero .Marquette pf
Pere Marquetto prior pf .
rnuaaeipma Co
Plerco Arrow Motor
Pierce Oil Corp
Pittsburg Coal of Pa
Pittsburg Coal of ra pf . .
Pittsburg Steel pf
Pittsburg & West Va. . . .
Pond Creek Coal
Pressed Steel Car.......
Public SorvCorp N J....
Railway Stool Spring....
Ray Consol Copper
Reading
itenaing za pr
Remington Typewriter ..
Remington Typewr 2d pf
Republic Motor Truck,
Republic Iron & Steel .,
Republic Iron & Stool pf.
Royal Dutch Co
Royal Dutch Co N Y.
St Joseph Lead
St Louis & San Francisco
St Louis Southwestern.
Savage Arms Corp ....
Saxon tMotor
Seaboard Air Line ....
Seaboard Air Lino pf . .
Sears-Roebuc- k Co
Shattuck Arizona Copper
Sinclair OH & Kef

ld S & I..
Southern Pacific ......
Southern Railway
Southern Railway pf...
Stromberg Carburotor .
Studebaker Corp
Stutz Motor
Superior Steol Ccrp....
Tcnn Copper & Chem..
Texas Co
Texas A Pacific
Third Avenue
Tobacco Products .....
Tobacco Products pf...
Toi, Bt L & W ctfs or aep
Trnnsuo & Williams Steel
union Bag & Paper.....
Union Pacific
Union Pacific pf
United Alloy Steel,
United Cigar Stores ....
United Drux Co
United Drug Co 1st pf..
United Drue; Co 2d pt.. .

United Fruit Co
United Retail Stores ...
United Ry Investmtnt pf
U S Cast Iron Flpe&Fdy
U S Cast Ir Pipe & Fd Pf
U B Food Prod Corp. . .
U S Industrial Alcohol.
U S Realty & Imp
U S Rubber
U S Rubber 1st pf
U (3 Smelting, R & M. .
U S Steel
U S Steel pf
Utah Copper
Utah Securities corp..

o Chemical
Va-Ca- Chemical pf.. .
Wabash
Wabash pf A..
Wabash pf B
Western Maryland ..
Western Pacific pf...
Western Union Tel ..
Westlnghousd B A M
Wheeling & Lake Erie . .
Wheeling At Laki
Whlto Motor ....
Wlllys.Overiand

YV USUI, Ct K,V

Exports From Nevr York.
6,90 bu.j malt, 11,708 bu.;

1,961,400 lbs.; flour, 45,748

lard, 100,000 lbs.; tallow, 464.000
oatmaal, 10,808 bbls. ; lubricating

410,350 gals.; hops,- - 2,106 bales..

Pennsylvania Crude Oil Market.
Cixri July 29. Credit balances,

rum. 124.513: average. 85.327:
per cent, ; gold premiums at Lisbon, 110,1 shipments, 84,361; average, (0,915.

1
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31 77
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1
(4 Rubber

871
Is 42 Broadway, New York

1 871 Telephone Broad 24600 871a
S3 87
3 671g
3 87

SO 87U
D S Rubber 7s

1 104X4 MEMBERS OTD 8 Smelting Is
1 104 iVrat Ycth Exthrnt5tctU s steel ft l
S 1007 iV York Cotton Exthtntt
8 10014
8 1011 Nam York Product Extkenii

US 101 Nt, Oilcan Cottona Oaro Ch 1st Exthanft
Chtcato Stoc Esthmt

Va Oaro Ch to
8... ,..10334 Oilcejo Board of Trait

Wabaah Jd Wlnniptt Grain Exdtcntt
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3 907
WratPadne 1st

8 84U
1 84
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llll Spalelhb In

8 901l
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10 91 CARBIDE and
wiUonftC 1st

3 100 PACKING Shares
1 1001
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Co cv
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8 101 Stock Exckanft8 1 1007
10 101
13. ...... 1007
8 10Os

16 1001
2 ltWt
1 1003$
1 1001a

19.. .N.. 10034
3 1001,

CHAIN STORE

7.Preferred Stock

Company operate
the largest chain of
it! kind.

Hal no bonded debt
Earnings tr 19l8were

' over four times divi-
dend requirements.

Booklet and Cir-cat- er

6 mattU ,
upon rtjuut.

Merrill,
Lynch y

.

& Co.
Investments,
Commercial Paper

Broadway
New York

Mtmhert Acut York Slock Exchant

We Specialize in

TOBACCO PRODUCTS
'

EXPORT

CORPORATION

Bamberger, Loot) & Co,

25 Broad St. Now York

Texas Pacific
Coal & Oil

J.K.Rice,Jr.&Co,
Phones 4000 to John. 31 Wall St., IJ. Y

Harlshorne.Fales&Co.
Mtmlat N. Y. Stock'ExcAantt

71 Breadway Naw York

Tel. 7610 Bowling Green

Adams Express Co.
48 1947

FREDERIC H. HATCH & CO,
Thone Rector S3 10. 74 n'way. New York

Private telrphonra to Boston ami Philadelphia

WILL nv
MAILED Investor's Questionnaire

TO Fifth EdU:m
INVESTORS Invariable booklet sent on (applica-

tion.ON REQUEST Write today,

S. W. STRAUS & CO.
160 Broadway

Open. I Hlrh-- 1 Low. I clos. I Nit
Inc. I eit.,1 est. I las. I Cbsnra.
61 61 60 I 51
60 50 50' E0
23 23 23 23
47 47 47 47
66 66 66 66
89 40 39 40
60 60 68 69 1
24 24 24 24
73 74 72 73 1
PS 85 95 95
96 96 96 96 .. ,
40 40 39 39 1
21 22 21 21
91 91 91 91 1
81 82 81 82 2
94 94 94 94
26 27 26 26
89 90 88 88 1
37 37 37 37
85 85 82 84
97 97 97 97 1
63 53 53 63 1
96 96 96 96

108 106 106 106
96 95 95 96 1

97 97 95 95 1
16 16 16 16
24 24 24 24
20 20 20 20
81 81 81 81 1
20 21 20 20 1
11 11 11 11
21 21 21 21

212 212 312 212
18 18 18 18
C2 62 60 60 1
69 69 69 69

106 106 105 106
30 30 30 30
67 67 67 67 ,
91 95 91 94 1

118 113 110 111 2
118 119 115 119 3
45 45 45 45
15 15 15 15

269 269 264 268 1
58 61 57 59
24 24 23 24

110 110 108 110
107 110 107 110 3
10 13 10 13 3
66 68' 64 65 1
88 88 88 88

132 132 132 132 T4
72 72 72 72
58 68 55 66 1

138 . 213 198 213 14
175 175 169 169 4

62 62 62 52
165 165 165 165 34
188 192 188 190 3

99 106 99 106 7
29 29 28 29
33 33 32 32
69 69 69 69
87 87 84 86 1

142 144 140 142 1
46 46 46 46 1

128 IIS 126 126 8
116 118 116 116

69 69 67 68 1
113 113 110 112
116 117 116 116

94 94 93 94
19 19 19 19
87 88 87 88

113 113 113 113
12 12 12 12
35 35 35 35
23 24 23 24
14 14 14 14
58 58 68 58
88 88 87 87
57 67 66 56
11 11 11 11
22 23 22 23 1
70 70 68 69 ---
88 37 36 .36

100 100 99 100
184 134 134 184

81 81 81 81 1

STANDARD
OIL

120

4016

CARLH.PFORZHEIMER&CQ.
Vaoaes 41104-1-1-- 4 Broad. 15 Broad BL, K. Y.


